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   n  G n  
pr
In r   nt    r , th    p n   
   n    h         nd r
 l      r t n     th  l b r l  
z t  n  f b th f n n   l  nd
n nf n n   l  nt rn t  n l
  r  t     n d     nt    nd   p n        
p n    pr v d th    lv   t  b         f l
   p t t r .  h  d ff r n     nd     l r t   
b t   n th   nd  tr  l  tr  t r    n   p n  nd
th  U. S.  r   f  nt r  t t  r   l t r  b d      
  ll    t     p n    th t    p t    th   p  
n       p n     n th   nt rn t  n l   r  t .
On  d  t n t v  f  t r   f th    p n   
   n    th t  ttr  t    n  d r bl   tt nt  n   
th   x  t n    f   ll d v r  f  d  nd  tr  l
 r  p ,   ll d    r t  .  h     pl x r l t  n 
 h p    n  f r     th n th     r  p      h r 
  t r z d b   r      n r h p  f     t ,  l   
t    t  th   r  p   "   n b n " ( h  h pr  
v d   th    j r t   f th  f r    d bt f n n  
 n  ,  nd pr d  t   r  t t      th th   th r
f r    n th   r  p.
Alth   h    h  nd  tr  l  r  p   r  n t
 n     t    p n (G r  n , K r  , Sp  n,  nd
 r n   h v      l r  nd  tr  l  r  p  ,   p n  
  rp r t   r  p   r  l r  r.   rth r  r ,
  p n,    th      nd l r   t tr d n  p rtn r  f
th  U.S.,  ttr  t    r   tt nt  n  nd  r t     .
  r  x  pl , d r n  th  Str  t r l I p d  
  nt  In t  t v  t l    t th  b   nn n   f th  
   r, th  "   n b n "    t    n   p n   th
 t  "  pt v "    t   r b         r t   z d f r
  t n       n nt r ff b rr  r, r  tr  t n   ntr 
b  f r   n    p t t  n.
 h     nd     l r  r t        f th 
   r t          th t  t     n f n t  n    t 
l   t th    t v t     f  r  p f r       p t t r .
 h  r   lt   f r   nt  t d   , h   v r,  nd   t 
th t   p n    nd  tr  l  r  p  pr v d   th r
  p rt nt   rv     t  th  r    b r .  h r  
f r ,  nd r t nd n  th   h r  t r  t     f th 
   r t      t   h     p rt nt   pl   t  n  f r
th     p t t v n     f A  r   n f r  .
 h    t d     p r     p n       r t  
 nd  nd p nd nt f r    n t r    f th  r   n r 
 h p  tr  t r ,     t ,   rn n   p r  h r ,  t   
r t rn , d v d nd p    nt ,  nd     t  r l t d
b nd       .  h  r   lt  p  nt t     n f   nt
d ff r n    b t   n th    t p    f f r  . In
 dd t  n, th   t d   xpl r   th    pl   t  n   f
th    d ff r n    f r th  U.S.
 h    x  r  p   nd th  r  h r  t r  t   
 h  h  t r   f l r    nd  tr  l  r  p   n
  p n   n b  tr   d    f r b       th    th
  nt r .   r  r  nd  00    r   nt l th   nd  f
W rld W r II, th    p n       n       
d   n t d b  t n l r    nd  tr  l  r  p ,
  ll d z  b t  .  C  p n    b l n  n  t  th   
l r     n l   r t     r  v rt   ll   nt  r t d
 nd   n d b  f   l     r h ld n     p n   .
Alth   h    b r   f th  z  b t    p nn d  
  d  r n    f  nd  tr   , th     t p   rf l
t nd d t  b  b n    nd tr d n     p n   ,
 h  h   ntr ll d th  f n n   l  p r t  n   nd
th  d  tr b t  n  f    d   n th   r  p .
Aft r W rld W r II,  nd r th  d r  t  n  f
th  All  d O   p t  n   r   , th  z  b t  
  r  d    lv d  nd th      t  h ld b  th 
   n  G n       n    n    t  t th    d r l
    rv    n   f Ch     .  h    th r    ld l    t 
th n    rb rt    r f r h   h lpf l      nt .
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p bl  .   r n  th  r  tr  t r n   f th    p  
n       n     n th     0   nd   rl    60 ,
      f th   ld z  b t          t  n     r  d
 n   n   f r ,   ll d    r t  ,  nd  th r n  
   r t     r  f r  d.
  d   th r   r    x   j r    r t    n
  p n: M t   , M t  b  h , S   t   ,     ,
S n  ,  nd     I h .  h  f r t thr    r    n 
t n  t  n   f th  pr    r z  b t  ,  h l  th 
l  t thr    r  p    r  n  l  f r  d.   h 
n t r   f th     r t   r l t  n h p  d ff r 
     h t fr   th  r l t  n h p     n 
z  b t      p n   . Unl    th  z  b t       
p n   ,    r t   f r    r  n t   n d b   n 
h ld n     p n   r f   l .   rth r  r , th 
   r t    r   h r  t r z d b     n f   nt  r    
h ld n    f     t     n     b r . Wh l 
z  b t      p n      r  v rt   ll   nt  r t d,
  th th  h ld n     p n   r th  f   l   t nd 
 n   t th  t p  f th  h  r r h , th    j r
   r t   f r    r  r l t d thr   h    t   r 
  ppl  r r l t  n h p   nd   n r h p  f    h
 th r       t .
A      n f  t r   f th   ld z  b t    nd
th  n      r t      th    ntr l r l   f f n n   l
 n t t t  n ,   t  b n    n p rt   l r.   h   
 n t t t  n  pr v d  th    j r t   f th   r  p
f r    b n  l  n   nd  l   h ld    n f   nt
    nt   f     t   n th     b r f r  . In
 dd t  n, th  tr d n     p n     f th   r  p 
  nt n   t  pl       j r r l   n th  d  tr b  
    r pt  n  f    pl  f r  
 h r   r  4      p n     n th     pl  
 6     r t   f r    nd   0  nd p nd nt
f r  .   r   b l n  n  t  th    x    r t  
  r   d nt f  d b  th   nf r  t  n   v n  n
 nd  tr  l  r  p n    n J p n   88   8 ,
J p n    p n  H ndb   ,  pr n    8 ,
 nd     t n  (  84 .  h  M t   , M t  b 
  h , S   t   ,     , S n  ,  nd     I h 
 r  p  h v  66, 6 , 64,  6,   ,  nd        
p n   , r  p  t v l .  h     pl   f  nd  
p nd nt f r        bt  n d fr     r nd  
   pl   f  ll    p n    l  t d  n th       
St    Ex h n   ( SE ,   r t S  t  n  n   8 
 ft r f r    d nt f  d       r t      p n   
  r   l   n t d.  h  t t l    pl    z  r pr  
  nt   ppr x   t l  40 p r  nt  f  ll    p  
n    l  t d  n  SE   r t S  t  n.
t  n  f    d   nd    rd n t  n  f n   v nt r  
 n  v r       r  t .
S   l r t    b t   n th  pr    r z  b t  
 nd t d        r t    l    x  t  n th  r p r  n 
n l  nd   n     nt t   . M j r    b r f r  
 tr n th n th  r t      th  ff l  t   b   x h n  
 n  t p   n     nt  nd d r  t r . In  dd t  n,
   h  r  p h      r   d nt  l C  n  l th t
   t   v r    nth t   x h n    nf r  t  n
 nd r   lv  d  p t   th t      x  t    n 
   b r f r  .
On  f  t r  th t d  t n    h      r t  
fr    nd  tr  l  r  p   n   n   th r    ntr   
   th     p   f th  r b   n   . K  r t   f r  
 r  n t   n  ntr t d  n  n   r t    nd  tr    
 n t  d,  n    h  r  p,    h  nd  tr      
 h     l ,    h n r , f  d, tr n p rt t  n
    p  nt,  nd      n   t  n   r    ll 
r pr   nt d.
G v n th      n r l f  t r    f    r t  
f r  ,  h t  r        f th   p   f    h r  t r 
  t    th t d ff r nt  t  th   fr    th r     
p n     n   p n?  h    t d   x   n   th  f  
n n   l   p  t   f      pl   f    r t    nd
 nd p nd nt f r   (    b x  t   n   r th  
    t  n.  h  p rt   l r     t  n  th t  r 
 ddr    d  n l d :     d    th   tr  t r   f
    t    n r h p d ff r b t   n    r t    nd
 nd p nd nt f r  ? Ar  th r     n f   nt d f 
f r n    b t   n th    f r    n t r    f th  r
  z ,   rn n  ,  t      r  t p rf r  n  ,  nd
th          f     t  l    b nd ? Ar  th   h r 
  t r  t    f f n n   l f r  ,  h  h  r    bj  t
t     r  t r d  r    f r   l t  n  nd   v rn 
  nt    d n  , d ff r nt fr   th     f n nf  
n n   l f r  ? In  dd t  n, p rt   l r  tt nt  n
   p  d t  th  p r  d fr     86 t    8  t 
d t r  n   h th r th  r p d d r   l t  n  nd
 nt rn t  n l z t  n  f   p n   f n n   l   r 
  t   ff  t d    r t   f r   d ff r ntl  fr  
 nd p nd nt f r  . In th  l  t    t  n, th 
  pl   t  n   f th  r   lt  pr   nt d h r   r 
d       d  n v     f th    rl  r  t d     n
   r t      p n     nd th  r    n     r l .
 h  f n n   l  h r  t r  t     f
   r t    nd  nd p nd nt f r  
M  b r   f    r t   h v   tr n  f n n   l
t   .   bl     h    th  p r  nt     f     t 
  n d b  th  t p t n  h r h ld r   f f r    n
   h  r  p  n   8 ,  h r   h r h ld r   r 
 l    f  d   th r       b r   f  n   f th    x
   r t    r     nd p nd nt .   r    r t   f r  ,
th      nt  f     t    n d b   th r f r    n
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2 th        r  p (f r  x  pl , p r  nt     f
 t     f   M t    f r    n d b   th r M t   
f r    r n    fr    4.8 p r  nt f r th      
I h   r  p t  26.  p r  nt f r th  S   t   
 r  p. M r  v r, th   p r  nt          h
 r  t r th n th t   n d b   n   n   r  p
  t  d     h    r t  . Alth   h th  t bl   nd  
  t   th t th    x    r t   h ld     t   n  n 
 n th r, th r     n   v d n   t        t th t
th     r    h ld n   pl    n    n     r l .
  r  x  pl ,  h l  th   th r f v     r t     n
  r  th n 22 p r  nt  f   t p   l M t    f r ,
 t    n t  l  r th t th  r r l     th          th 
 n  pl   d b  th   h r h ld r   h   r   ff l  
 t d   th th  M t     r  p.
  bl     l    h    th t th  M t   ,
M t  b  h ,  nd S   t     r  p , d r  t d  
   nd nt   f th  pr    r z  b t  , h v 
 tr n  r     t  t    th n th      , S n  ,  nd
    I h   r  p ,  h  h   r  f r  d  ft r th 
  r.   n ll ,  n  n l      f   n r h p fr  
     t    8  r v  l  th       b     p tt rn   
 n   bl   .4
 h    ntr l r l   f f n n   l  n t t t  n   n
   r t   f r      r fl  t d  n th  r   n r h p  f
    t   n  th r    b r    p n   .   bl  2
pr   nt  th  p r  nt     f     t    n d b 
   h  r  p    h r h ld r   h   r   l       
b r   f th        r  p  nd    br   n d  n b 
f n n   l  nd n nf n n   l f r   (f r  x  pl ,
f n n   l  h r h ld r   f M t       p n  th t
 r   l   M t     r  p    b r  .
In    h  r  p, h ld n   b  f n n   l f r  
 r     n f   ntl     ll r th n h ld n   b 
n nf n n   l  nv  t r   h   v r, f n n   l
 h r h ld r   r    r  p rv   v  th n n nf  
n n   l  h r h ld r .  h  d  p r t  b t   n
th      nt  f  h r     n d b  f n n   l  nd
n nf n n   l  nv  t r  pr b bl  r   lt  fr  
th  f  t th t th    j r t   f f n n   l  nv  t r 
 r  b n  ,  h  h  r   ll   d t  h ld     x  
     f   p r  nt  f th      t   f  n   n 
   p n .  A      th        n   bl   , th 
 tr  t r   f   n r h p b  f n n   l  nd n nf  
n n   l  nv  t r     v r   t bl   v r t     th 
p r  nt     r p rt d  n   bl  2  r  n t v r 
d ff r nt fr   th     n       r   84.
In  dd t  n t  b  n  th    j r  h r h ld 
 r   f  r  p f r  ,  ff l  t d f n n   l  n t t  
t  n   l    r  th    n l  l r   t    r   f r th 
 r  p f r    l  n . In   8 ,    r t   f n n   l
f r     d  b t   n    p r  nt (    I h    nd
   p r  nt (S   t      f th  l  n  t  th  r
   b r f r  . A  b f r , th  thr    r  p  th t
 A  E  
Kei e su s s  o g equi y  ies
  r  nt  f  h r     n d b  t p  0  h r h ld r ,   8 
Sh r h ld r
Mi sui Mi su is i Sumi omo  uyo Sa wa  ai-Ic i
Mi sui 2   0   6    4  4      2  4   
Mi su is i 4 02 24 60    8 4 6  4 0  4 48
Sumi omo           26    4 04   4  4 0 
 uyo   4     2   84    24   22 4 28
Sa wa      4 8    02 4     8 6    02
 ai-Ic i 4  6 4      48 4  0 8     4 84
I  e e  e  s      8  4 8     2 66  2  8    4 
Same G ou  
I  e e  e   0 8  0 8  0 8  0 4  0  4 0 40
SOU CE:   e  a a  Com a y  a   ook (        0  
 I  es o s   a   o  o   e o g  o a y o    e si  kei e su g ou s 
   e  a io o    e amou   o  s a es ow e   y  i ms i  eac  g ou   o   e amou   o  s a es
ow e   y i  e e  e    i ms 
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  th n   r  p   n r h p  f     t   nd d bt
E   t  
  nf n n   l f r   	   n n   l f r      n r h p
  n r h p  f  th r f r  	  f  th r f r  
 n th        r  p	  n th        r  p
  bt 
   n  t   th r
f r    n
th        r  p
(% o   o a 	 ( um e  o 	 (% o   o a 	 ( um e  o 	 (% o   o a 
s a es  com a ies ow e  	 s a es  com a ies ow e  	  oa s 
K  r t  
M t    22 6        0 2 
M t  b  h     68    2 2   
S   t    22  2  2   82 2 
         2  2     28
S n          0   42 2 
    I h     42    86   
SOU CE:   e  a a  Com a y  a   ook (    -   0  
 O E:  I  ica es cases w e e   e  e ce  age o  equi y ow e   y  i a cia  s a e o  e s is  i  e e     om
  a  ow e   y  o  i a cia  s a e o  e s a    e    e ce   sig i ica ce  e e  
 r  th  h  t r   l  xt n   n   f th  f r  r
z  b t  , M t   , M t  b  h ,  nd S   t   ,
 n  v r    h v   tr n  r d bt t    th n th 
n   r  r  p .
C  p r   n  f th  p rf r  n    f
   r t    nd  nd p nd nt f r  
Ar  th  d ff r n     n th    n r h p  tr   
t r    f    r t    nd  nd p nd nt f r   r  
fl  t d  n th  r p rf r  n  ? In p rt   l r,  r 
th    f r      n f   ntl  d ff r nt fr      h
 th r  n t r    f th  r   z ,   rn n  , d v d nd 
p  d,  nd  t      r  t p rf r  n  ?   bl   
pr v d   d t   n th    v r  bl    nd th  r
 t t  t   l    n f   n   f r th     pl   f
   r t    nd  nd p nd nt f r  .   n n   l  nd
n nf n n   l f r    r   x   n d   p r t l 
b       f n n   l f r    p r t   nd r  tr  t r
r   l t  n  nd   v rn  nt    d n  .
A  th  t bl   nd   t  , n nf n n   l
   r t   f r    r  l r  r th n n nf n n   l
 nd p nd nt f r  ,         r d b  th  r t t l
    t . Alth   h th      t  r  th r t      n 
n nf n n   l    r t    nd  nd p nd nt f r  
d d n t d ff r    n f   ntl   n  n   n 
  bp r  d, d r n  th   v r ll p r  d fr       
t    8 , n nf n n   l    r t   f r    r    t  
 l   r r t  th n n nf n n   l  nd p nd nt
f r  .
In   ntr  t, t t l     t   f f n n   l
   r t    nd  nd p nd nt f r    r  n t    n f  
  ntl  d ff r nt,   t th   r  th r t   d  d ff r.
Ex  pt f r th  p r  d fr     86 t    8 , th 
    t   f    r t   f r    n r    d  t    r  t r
r t .   rth r  r , f r b th    r t    nd  nd  
p nd nt f r  , n nf n n   l f r   h d    n f  
  ntl  l   r  r  th r t  ,      ll    l   r
l v l   f     t , th n f n n   l f r  .
 h  d ff r n    b t   n f n n   l  nd
n nf n n   l f r     n b   ttr b t d t  th 
   p   f b   n       n    h t p   f f r   nd
th    ntr l r l   f f n n   l  n t t t  n   n th 
   r t  .   r t, n nf n n   l f r     v r  
  d r r n    f b   n      th n f n n   l f r  
   th t th   h     th    r    bj  t d t   r 
  r  v r  d. On th   th r h nd, f n n   l     
p n     r    bj  t t  th       t p    f  h    ,
 h  h t nd  t       th     r   n f r  th n
n nf n n   l f r  . S   nd, th   l   , l n  
t r  t    b t   n    r t   f n n   l  n t t  
t  n   nd  th r    b r   f th   r  p    
pl     r l   n th  r     t  xp n   n. A  th 
n nf n n   l    p n     f th   r  p  r  , th 
d   nd f r f nd  b  th       p n       
r   lt  n     t  r  th f r th  f n n   l f r  .
 h  r   lt   f    t d  b    hn r,    r  ,  nd
  rr ll (   0    pp rt th   h p th    .  h  
   p r  th    t v t     f    r t    nd  nd  
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2  A  E  
  n n   l p rf r  n  
  nf n n   l   n n   l
K  r t   Ind p nd nt K  r t   Ind p nd nt
Av r    t t l     t 
(i   i  io s o  ye  
       8     .    0 .   ,4 8.  6,08 .6
       8  2 4.   8 .   ,00 .0  ,  8.6
  82   8    2.      .   ,  2.  6, 28. 
  86   8  40 .8   8 .   6,2 2.   , 8 . 
Av r     nn  l
 h n    n t t l     t 
( e ce   
       8   .22  8. 2  6.     2.  
       8  6.80  .86  4.6     0.8 
  82   8   .40  . 2  8.4     .8 
  86   8  8.8   . 2  6. 4  4.  
Av r    l v l  f
  rn n   p r  h r 
(i  ye  
   6   8   6.6   24.2  28.6    .  
   6   80  4.6   2 .6  2 .    0. 4
  8    8    .2   26.0  2 .0   2. 6
  86   8   8. 2 2 .   4 .     .02
Av r     nn  l
 t    r t rn 
( e ce   
       8  22. 2 2 .00 22. 2 2 .06
       80   .6    0.02 4.   2. 0
  8    8   4.8   4.60   .0  2 .2 
  86   8    .22  44.     .    4.  
     t r t    
( e ce   
  80   8  4 .     .    4.4   4.22
  80   84 46.04 42.   40.84   .  
  8    8  4 .48   .46 28.     .2 
 r      rn n   r t    
(i  ye  
  80   8   8.88  8. 4  6.    4 .  
  80   84 28.   2 .4   4.88  2 .06
  8    8  8 . 0 8 .     .4    6 .  
SOU CE:   e  a a  Com a y  a   ook (   6-   0    a   ook o  S ock   ices (   6    0 .
  h  d n   n t r  f th    r t       th  f v     r   v n   v r     f   rn n   p r  h r .
   n t          h r     r t   f r    r  d ff r nt fr    nd p nd nt f r    t th 
 %    n f   n   l v l.
    n t          h r     r t   f r    r  d ff r nt fr    nd p nd nt f r    t th   0%
   n f   n   l v l.
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ECO OMIC  E S EC I ESp nd nt b n   th t  p r t   n th  U.S.  h  
f nd th t l nd n   n th  U.S. b     r t   b n  
     n  t v  t    p n   G  ,  h l   t    n t f r
 nd p nd nt b n  . It    l   l  th t    r t  
b n    r    n  t v  t    p n   G   b        f
th  d   nd f r l  n  b  th  r "  pt v "  l  n 
t l , th   th r    r t   f r  .
  bl     l    h    th t  h l    rn n    f
n nf n n   l    r t      p n     n   n r l  r 
   n f   ntl  l   r th n   rn n    f n nf n n 
   l  nd p nd nt f r  , th r   r  n     n f   nt
d ff r n     n   rn n   b t   n f n n   l
   r t    nd  nd p nd nt f r  .
C  p r n  f n n   l  nd n nf n n   l
f r     th n    r t    nd  nd p nd nt  r  p 
 n   d    r v  l    n f   nt d ff r n   . W th n
   r t  , th    rn n    f f n n   l f r     r 
   n f   ntl  h  h r th n th    rn n    f n nf  
n n   l    r t   f r   d r n  th   v r ll p  
r  d,      ll    th    86   8    bp r  d.   r
 nd p nd nt    p n   , th    rn n    f f n n 
   l f r     r     n f   ntl  h  h r th n th   
 f n nf n n   l f r    nl  d r n  th    86 
  8  p r  d.  h    r   lt        t th t f n n 
   l f r   b n f t d   r  fr   th  d r   l  
t  n  th t t    pl     n th  l t    80  th n
n nf n n   l f r  . G v n th t    t  f th 
l b r l z t  n     rr d  n th  f n n   l   r 
  t ,  t    n t   rpr   n  th t   rn n    f f n n 
   l f r    xp r  n  d  r  t r  r  th th n
th     f n nf n n   l f r  .
In  dd t  n, th  d t  pr   nt d  n   bl   
 h   th t d r n  th   h l  p r  d fr       
t    8 , th r   r  n     n f   nt d ff r n     n
th   t    r t rn   f    r t    nd  nd p nd nt
f r  —f n n   l  r n nf n n   l.   t  n  nt r 
  t n  p tt rn    r     n th    bp r  d     
p r   n.  r        t    80,    r t   n nf n n 
   l f r   h d    n f   ntl  h  h r r t rn  th n
 nd p nd nt f r  .  h    d ff r n    d   p 
p  r d  n th  p r  d fr     8  t    8   nd
r v r  d th  r p tt rn  n th    86   8  p r  d.
  r n  th  b ll   r  t  f   86   8 ,  h n
th         22   nd x r    fr     ,    t 
 8,  6, n nf n n   l    r t   f r   h d    n f  
  ntl  l   r r t rn  th n  nd p nd nt f r  . In
 ff  t,   n     8  th   t    pr      f  nd p nd 
 nt n nf n n   l f r    ppr    t d   r  th n
th   t    pr      f    r t   f r  .
  bl     l    h    th t th  pr      rn n  
(p    r t     f    r t   f n n   l f r    r      
n f   ntl  h  h r th n th     f  nd p nd nt
f n n   l f r  .  h r   r  t   p    bl  r    n 
f r h  h r pr      rn n   r t     f    r t  
f r  .   r t,  f    r t   f n n   l f r   h v 
  r   xt n  v   h r h ld n   th n  nd p nd 
 nt f r  , th n th  r  t    pr        ld r fl  t
n t  nl  th  v l    f th  f r     n   n   p r  
t  n  b t  l   th  v l    f  n      t  th  
h ld.  h   t    pr      f f r     th   r 
 xt n  v      t  h ld n      ld   p t l z  th 
  rn n    f    p n    th t th     n  t     n,
r   lt n   n h  h r p   r t   . S   nd, th    rn 
 n    f    r t   f n n   l f r       b   x 
p  t d t   r   f  t r. In th t     , th   t   
pr      nd th  p   r t       ld r fl  t th 
h  h r  r  th p t nt  l  f th    f r  .
        p, n nf n n   l    r t   f r    r 
l r  r    p n    th t h v   l   r r t    f
 r  th  nd l   r   rn n   th n n nf n n   l
 nd p nd nt f r  . On th   th r h nd, f n n 
   l    r t   f r    r     p r bl   n   z  t 
f n n   l  nd p nd nt f r  , b t h v  h  h r
    t  r  th r t  . M r  v r, f n n   l
   r t   f r   h v  h  h r pr      rn n   r t   
th n  nd p nd nt f n n   l f r  .  h r   r 
 l      n f   nt d ff r n       n  f n n   l
 nd n nf n n   l f r     th n th     r t    nd
 nd p nd nt  r  p . In   n r l, f n n   l f r  
 r  l r  r, f  t r  r   n     p n      th
h  h r   rn n   th n n nf n n   l f r  .
 h    rp r t  b nd   r  t
  r n  th    80  th r  h v  b  n   v r l
d v l p  nt   n th    p n    b nd   r  t 
th t h v  th  p t nt  l t       n    r t   t   .
Unt l th  l t     0 , r   l t  n    v r l  r  
 tr  t d th    z   f th    rp r t  b nd   r  t 
 n   p n. C n     ntl , b n     r  th    j r
   r    f  xt rn l f nd  f r   rp r t  n .  h 
p tt rn  f f n n  n , h   v r, h    h n  d  n
th    80 .
    nn n    th th  r l x t  n  f  nt r  t
r t     l n    n   rp r t  b nd   n    8, th 
  v rn  nt h    t  d l  l    n d   n   f th 
r  tr  t  n  th t   d   t d ff   lt t  r       p  
t l  n th  b nd   r  t .  r b bl  th     t
  p rt nt d r   l t r    v       n   8 
 h n f r     r   ll   d t         n    r d
b nd .6 S n     8    p n    f r    l   h v 
b  n p r  tt d t          rr nt b nd  th t
  v  th   nv  t r th   pt  n t  b   th      
p n     t     t th  " x r     pr   " d r n   
 p   f  d p r  d  f t   . 
  r n  th    80    p n    f r    l  
   n d  r  t r        t  th   ff h r  d bt   r 
  t .     l t  n  r    r n    v rn  nt p r 
      n b f r       n  f r   n b nd    r  r  
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2   v d. C n     ntl , f nd  r    d  v r       
  pr p rt  n  f t t l f nd  r    d  n th    p t l
  r  t   n r    d fr    ppr x   t l  26 p r 
  nt  n   80 t     p r  nt  n   86. A    p n   
f r    t rt d t        b nd   n th   v r    
  r  t   n  n r    n  n  b r , th    v rn  nt
r l x d th  r  tr  t  n   n th       n    f d  
   t   b nd  t   ttr  t       f th         b   
t    p n. 
A    r   lt, th  p r  nt     f f nd  r    d
 n th  b nd   r  t , b th d    t   ll   nd
 v r    ,  n r    d fr    8 p r  nt  f  ll f nd 
r    d  n th    p t l   r  t   n   80 t  84 p r 
  nt  n   8 .  h  l r   t  n r        r   n th 
        f   nv rt bl   nd   rr nt b nd   th 
 h r   f th        t  r l t d b nd   n  ll b nd
        n r    d fr    4.4 p r  nt  n   80 t 
84.6 p r  nt  n   8 .
At th       t   ,   rp r t  n  r d   d
th  r b n  b rr   n  .    h , K  h  p,  nd
S h rf t  n (  8   r p rt th t t t l b n  b r 
r   n  b     r t   f r        pr p rt  n  f t t l
d bt d  r    d fr      p r  nt  n      t  88
p r  nt  n   86.   r n  th       p r  d, th 
pr p rt  n  f b rr   n  fr    r  p f r   d  
 r    d fr      p r  nt t  2  p r  nt  f t t l
b n  b rr   n .
 h  l b r l z t  n  f f n n   l   r  t   n
  p n d r n  th    80   nd th  r   lt n 
 h n     n   rp r t  b h v  r    ht h v  d  
r  t   pl   t  n  f r th     r t      t  .  h 
d  l n   n th    p rt n    f b n  l  n ,
   pl d   th th   n r      n th    nv rt bl 
 nd   rr nt b nd       , h   th  p t nt  l t 
     n th   tr n     r t   t   .   r t, th  r  
d  t  n  n b n  l  n  fr    r  p b n  
   n  th t  n   f th     t d  t n t v  f   
t r    f th     r t   t       l    n d. S   nd,
 f   nv rt bl   nd   rr nt b nd       d b  th 
   r t   f r    r  p r h   d b   nv  t r 
  t  d  th     r t      t  , th n    th    r 
r nt   r   x r    d, th   r    h ld n    f
 h r      n     r t   f r    r  d l t d. If,  n
th   th r h nd, th    b nd   r  p r h   d b 
th     b r   f th     r t  , th n th      t 
t       n     r t   f r      ld n t b   l 
t r d. In th t     ,    r t   f r      ld b 
 h n  n  th     p   t  n  f th  r d bt p rtf  
l     th  t      n n  th  r  r  p t   .  h 
    t  h ld n    f    r t   f r    v r th  p  t
f v     r   nd   t  th t th r  h   n t b  n  
   n f   nt d  l n   n th  r     t  t   .
An th r  nt r  t n      t  n   : Wh 
b n f t d th     t fr   th  d r   l t  n  th t
t    pl     n th  b nd   r  t ?   bl  4  nd  
  t   n nf n n   l  nd p nd nt f r        d
  r  b nd ,      p r  nt     f     t , th n
n nf n n   l    r t   f r  .   r   nv rt bl 
 A  E 4
C nv rt bl   nd   rr nt b nd       
(  r  nt  f     t  
  nf n n   l   n n   l
K  r t   Ind p nd nt K  r t   Ind p nd nt
Av r          
C nv rt bl  b nd 
   6   8    .20 20.2   .8  2.0 
   6      6. 8  .   0.00 0.00
  80   84 4.24  6.    .   0.00
  8    8  8.2     .2  0. 2 0.4 
W rr nt b nd 
  80   8    . 0  20.6  2.    .6 
  80   84 2. 2 2.66  .6   .62
  8    8   .     0. 8  . 6 . 8
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EC(   4     4  E S EC   ESb nd       , th  d ff r n      r     n f   nt  n
 ll p r  d   f r   rr nt b nd       , th  d ff r 
 n      r     n f   nt  n  ll p r  d   x  pt f r
th    80   84 p r  d. In   ntr  t, th r   r  n 
   n f   nt d ff r n       n  f n n   l
   r t   f r    nd f n n   l  nd p nd nt f r  
  th r  p  t t  th  r  v r            f   nv rt 
 bl   nd   rr nt b nd .
 h     n     r l   f    r t  
Ind  tr  l  r  p  pl   d  n   p rt nt r l 
 n th  r b  ld n   f th    p n       n     ft r
WW II. Gr  p b n     r  th    j r    r    f
f nd  f r    b r f r    h n   p t l      n
 h rt   ppl .  r d n     p n      r   n tr  
  nt l  n th   v r      xp n   n  f  r  p
f r   b   bt  n n    p rt d r     t r  l   nd
d v l p n   v r       r  t  f r  r  p f r  .
In  th r   rd , th   nd  tr  l  r  p    r     
p rt nt  n d v l p n    p n    nf nt  nd  tr   
d r n    p r  d  h n th    p n       n   
    h  hl  r   l t d  nd        l t d fr   th 
 nt rn t  n l   r  t .   d  ,   p n     n   f
  rld    tr n   t    n       nd   p n   
   p n     r        f th     t    p t t v   n
th  r f  ld.  h r f r ,  t     nl   l  th t th 
  rr nt    n     r l   f    r t      th      
    t     d r n  th  h  h  r  th p r  d.
 h     r t      t     n pl   thr   p   
  bl  r l  .   r t, th     r t      t       b   
  rt l l     r  n z t  n th t l   t     p t t  n.
Gr  p f r         t  n   n  rt t    x   z 
j  nt pr f t   nd   rn   n p l  r nt .   r
 x  pl , th        r  n z    n t  r   f
b   r   ppl  r r l t  n h p   nd d ff r nt  t 
b t   n  r  p f r    nd   t  d r   n th  r
b   n    d  l . S  h     rt l l     r  n z t  n
r    r     h  h d  r    f    rd n t  n  nd
 nf r    nt,   n         f th  f r      ld b 
h rt b  th   rr n    nt,  t l   t       f th 
t   .
 h     r t      t        l     rv  t 
d v r  f   nd  tr   p   f    h    . In    r  p
 h r     b r   r  fr       d  r n    f  n 
d  tr     nd h ld    h  th r       t , th     t 
 f   n   t v   nd  tr   p   f    h       ld b 
 h r d b   ll f r    n th   r  p,   n   z n 
th     t t   n   n     p n . If    r t   f r  
  n   z  th     t   f    h  nd  tr   p   f  
 h    , th n th  r   rn n     ll b    r   t bl .
M n   r   f f r       pr f r   r   t bl 
  rn n    f th  r p rf r  n      j d  d n t
 nl   n th  l v l  f   rn n   b t  n th  r v r  
 n    l  .   rth r  r , v l t l    rn n  ,
thr   h th   n  rt  nt  th    r  t ,     l  d
t  h  h r tr n   t  n    t  f r th  f r .
  n ll , th  r   lt   f r   nt  t d     nd  
  t  th t th     r t      t       pl    n    
p rt nt r l   n r d   n     t         t d   th
  p t l   r  t   p rf  t  n . In p rf  t   p t l
  r  t ,  ll    nt     ld h v  th        nf r 
  t  n    th t th     n  r t   nf r   bl    n 
tr  t  th t  r    nt n  nt  n  ll p    bl    t  n 
 f th     nt . In r  l t , h   v r,         nt 
 r  b tt r  nf r  d th n  th r   h  h  n r     
th     t  f tr n   t  n .  h     n   th  r   f
f r  , f r  x  pl , pr d  t  th t  h r h ld r 
 f   l v r   d f r  h v   n  nt v   t  tr n f r
   lth fr   d bt h ld r  t  th    lv   b 
t   n   n  x     v l  r     pr j  t .        
n z n  th  p t nt  l f r tr n f r  f    lth,
d bth ld r     ld r    r    h  h r r t rn  n
th  r  nv  t  nt  th t   , th      ld r     th 
   t  f   p t l t  b rr   r .
K   (   0   h    th t  n   f n n   l     
t    h r  d bth ld r    n  l   h ld     t ,
th   pt   l   ntr  t b t   n   f r   nd  t 
 r d t r      n  th t    pr     b th d bt  nd
    t  h ld n  . W th th   pt   l   ntr  t,
 r d t r    n   n t r th    t v t     f th  f r 
  r   ff  t v l .  hr   h th  r r l      h r  
h ld r ,  r d t r    n b  b tt r  nf r  d  b  t
th  d      n   f th    n     nt. In  dd t  n,
 f l nd r  h ld     t , th n th   n  nt v   f r
   lth tr n f r  b   th r  h r h ld r   r  r  
d   d,   n   th  l nd r    ld  h r  th  b n  
f t   f  n     h tr n f r.
 r     (   0  pr   nt   v d n    n th 
 ff  t v n     f th     r t      t    n r d   n 
   n      t .     r     th t th  f n n   l  r 
  n z t  n   n    r t    v  d    n      t  b 
t   n  b th     t   nd d bt p   t  n   n  r  p
f r  .  r     f nd     tr n    rr l t  n b  
t   n v r  bl   th t pr x  f r      r    f
   n      t  (   h     &   xp nd t r    nd
    nt  f     t  th t  r  n t t  d  p  n f x d
pl nt  nd     p  nt   nd th      nt  f    lth
 nv  t d  n  r  p f r    n th  f r   f     t 
 nd d bt.  r       r   lt   l    nd   t  th t
   n      t   r  r d   d t     r  t r  xt nt  n
  p n th n  n th  U.S.
In  dd t  n t  th   n  nt v  pr bl       
ph   z d b  th     n   th  r , th r   r   nf r 
  t  n       tr    b t   n   n   r   f  
f r   nd  nv  t r   n th    r  t,     p t l
  r  t   p rf  t  n f r t   ph   z d  n M  r 
 nd M jl f (  84 . S   t    , th    n   r ,
 h   r  b tt r  nf r  d  b  t th  pr  p  t   f
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2 th  f r ,     f  l th t th      t   f th  f r    
 nd rpr   d. S  h  nf r  t  n       tr   ,
 l n    th p t nt  l   nfl  t   f  nt r  t b  
t   n d bth ld r   nd  h r h ld r ,    ld
r     th     t  f  xt rn l f n n   r l t v  t 
 nt rn l    r     f f nd . In    h  n t n   ,  
f r     nv  t  nt    ld b  h  hl    n  t v  t 
 t     h fl  .
 h  r   lt   f t   r   nt  t d     h   th t
th     r t      t       b   ff  t v   n
  r   v nt n     h pr bl           t d   th
 nf r  t  n       tr   .    h , K  h  p,  nd
S h rf t  n (   0    x   n  th   nv  t  nt
b h v  r  f    r t   f r    nd  nd p nd nt
f r  .  h    th r  f nd th t  nv  t  nt b 
 nd p nd nt f r        r    n  t v  t  l    d t 
th n  nv  t  nt b     r t   f r  ,       t n 
th t  nf r  t  n       tr     r    p rt nt
 nd th t  nd  tr  l  r  p   r   ff  t v   n
 v  d n  pr bl           t d   th    h   p t l
  r  t   p rf  t  n .
In       nd  t d ,    h , K  h  p,  nd
S h rf t  n (   0b   n l z  th   nv  t  nt
b h v  r  f    r t   f r   th t r   ntl  l    
 n d th  r t      th th   r  p      n b n .
 h   f nd th t  nv  t  nt b  th    f r   h  
b        r    n  t v  t     h fl     n   th  
l ft th   r  p.  h   r   lt   pp rt  th    th r  
  rl  r   n l    n th t      r t   f r    t   
  th  t  "   n b n "       t   t   nf r   
t  n pr bl   .
  rth r  r , th  d t   n b nd   n   bl  4
 ff r  dd t  n l   pp rt. If  nd p nd nt f r  
 r    r     h   n tr  n d th n    r t   f r  
b       th   l    th   l    t    t  th   r  p
b n  , th n  t    n t   rpr   n  th t  nd p nd 
 nt f r           r  b nd . It    l   l  th t
b f r  th  d r   l t  n  f th  b nd   r  t ,
th     t  f f nd  f r  nd p nd nt f r      
h  h r. S  th   h d   r  t     n fr   d r    
l t  n  nd t    b tt r  dv nt     f  t.
   h , K  h  p,  nd S h rf t  n (   0  
 l    x   n  th  r l   f th     r t      t    n
   l  r t n  th  pr bl     f    b r f r  
th t  r   n f n n   l d  tr   .  h    r    th t
tr n   t  n    t   n r n   t  t n  th  t r    f
f n n   l  n tr   nt ,  nf r  t  n        
tr   ,  nd fr   r d r pr bl       n  th  d f 
f r nt  l   h ld r  (  ppl  r ,    t   r ,  nd
   f rth   ll   r  t   x   rb t  th     t  f f  
n n   l d  tr   .  h    th r  p  nt   t th t th 
t       n     r t   f r       h lp r d    th 
   t   f d  tr   . S n    r  p b n   h ld b th
    t   nd d bt  n  ff l  t d f r  , th      
n t h v  th        nf r  t  n pr bl       th 
d bth ld r   f  n ff l  t d f r  . In  dd t  n,
th  f n n   l  n t t t  n   f    r t   h ld th 
  j r t   f th   r  p   d bt.  h    n  ntr  
t  n  f d bt    n       ll n  b r  f  nv   
t r  r d     th  tr n   t  n    t   f r n   t  t 
 n .   rth r  r ,  r   —h ld n    f     t 
   n     b r f r   th t  l   h v  pr d  t
  r  t t        r d    fr   r d r pr bl   .
   h ,  t  l. (   0  ,  n l z   nv  t  nt  nd
  l    n f n n   ll  d  tr    d    r t    nd
 nd p nd nt f r   t  d t r  n  th     t   f
f n n   l d  tr   .  h   f nd th t  nv  t  nt
 nd   l    f    r t   f r    r  h  h r th n
th     f f r   th t h v  d  p r  d  l   h ld 
 r .  h   r   lt  l   h ld  tr   f r  nd p nd nt
f r   th t h v     ll n  b r   f d bth ld r .
G v n th t   p n   "   n b n "    t  
pr v d     p rt nt   rv     t   t     b r ,
 h t  r  th    pl   t  n  f r th  U.S.?
 h r   r   xpl   t  nd   pl   t r  tr  t  n 
 n th   b l t   f A  r   n f r   t  f r 
 r  p  l       r t  .  h     t  xpl   t r  tr   
t  n    th  Gl    St    ll A t,  h  h   p r t  
     r   l  nd  nv  t  nt b n  n .  h  A t
pr h b t  A  r   n b n   fr     n n      t 
f r th  r   n      nt . (Alth   h Art  l  6 
 f   p n      xpl   tl  p tt rn d  ft r th 
Gl    St    ll A t,  t  ll        p n        
  r   l b n  t    n  p t    p r  nt  f  n 
 n     p n        t .          , r   l t  n 
l   t th  t p    f  t    th  l r    n t t t  n l
 nv  t r ,    h     n  r n      p n     nd
p n   n f nd ,   n   n.
  rth r  r , th r   r    pl   t    t   f
d bth ld r   f U.S. f r     t v l  p rt   p t 
 n th    n     nt  f      p n .   r  x 
  pl ,  nd r U.S. l  ,  r d t r  th t p rt    
p t   n th    n     nt  f      p n  l   
th  r pr  r t   n th  b n r pt   pr    d n  ."  
S   l rl ,  r d t r  th t  r   nv lv d  n th 
  n     nt  f      p n      b  h ld l  bl 
f r th    t  n   f th    n     nt.  h   
  pl   t    t      l   t th   b l t   f A  r  
  n b n   t    n t r th    t v t     f th    n 
     nt.
         f U.S. l    th t   p     xpl   t
 nd   pl   t    t  f r h ld n  b th d bt  nd
    t   n   f r , U.S. f r   t nd t  f    h  h r
   t   f d bt  nd  r  l   l , th r f r , t  h v 
l   r d bt     t  r t    th n   p n    f r    n
  n r l,  nd    r t   f r    n p rt   l r.   r 
 n  th    80 , h   v r, th  p tt rn   f f n n  
 n  h v  b  n  h n  n  f r b th    ntr   .
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  p t l   r  t ,  h r  th    n r h p  f     t 
     n  ntr t d  n   f    n t t t  n   r   n 
   r   n r  r d t r   f l v r   d b     t . In
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 h    t d   x   n d th  d ff r n    b  
t   n   p n    f r   th t  r   ff l  t d   th
th    x   j r  nd  tr  l  r  p    ll d    r t  
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